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DQ\ UHWDLO FKDLQ DWWHPSWV WR DFKLHYH WKURXJK LWV PDUNHWLQJ VWUDWHJ\ %\ UHVRUWLQJ WR YDULRXV SURFHGXUHV DQG WRROV WKH
PDQDJHPHQW RI DQ\ UHWDLO EUDQG VHHNV WR GHYHORS LQ WKH FRQVXPHU¶VPLQG D XQLTXH GLIIHUHQW DWWUDFWLYH DQG SDUWLFXODUO\
VWURQJ LPDJHRI LWVRZQFKDLQRIVWRUHV ,QDGGLWLRQ WR WKHVXSSO\RIRZQLWHPVDQGEUDQGV WKH ORFDWLRQRIVWRUHDQG WKH
GHFLVLRQRQ WKHSULFH OHYHOV FRPPXQLFDWLRQDQG VWRUH DWPRVSKHUH IXOO\ FRQWULEXWH WR VKDSLQJ WKHFXVWRPHU¶V SUHIHUHQFH
FRQWHQWPHQWVDWLVIDFWLRQDQGLQWKHHQGOR\DOW\WRZDUGWKHVWRUH
7KHHPSLULFDOUHVHDUFKFRQGXFWHGRQDVDPSOHRIDERXWSHRSOHKLJKOLJKWVE\FRPSDULVRQWKHHIIHFWRIFRPPXQLFDWLRQ
DQG VWRUH DWPRVSKHUH RQ EXLOGLQJ FRQVXPHUV¶ VDWLVIDFWLRQ ZLWK DQG OR\DOW\ WRZDUG YDULRXV IRRG DQG QRQIRRG UHWDLO
IRUPDWV %DVHG RQ WKH VXUYH\PHWKRGRORJ\ DQG XVLQJ WKH IDFHWRIDFH TXHVWLRQQDLUH DGPLQLVWUDWLRQ WKH UHVHDUFK UHYHDOV
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,QWURGXFWLRQ
5RPDQLDQUHWDLOLQJKDVEHHQXQGHUJRLQJSURIRXQGFKDQJHVRYHUWKHODVW\HDUV:KHWKHULWEHIRRGRUQRQ
IRRG WKH WUDQVLWLRQ IURP FHQWUDOL]HG UHWDLOLQJ FRQWUROOHG E\ VWDWH WKURXJK WKH DOPRVW EDUHVKHOYHG ³VHUYLFH
XQLWV´WRWKHPRGHUQ:HVWHUQVSHFLILFUHWDLOLQJFKDUDFWHUL]HGE\DSOHWKRUDRISURGXFWVGLVSOD\HGRQYHU\ODUJH
DUHDVHQWDLOHGDQRQJRLQJDGDSWDWLRQRI5RPDQLDQV WR WKHQHZUHDOLWLHVDQGD UHDVVHVVPHQWRI WKH WUDGLWLRQDO
VKRSSLQJFXVWRP$FWXDOO\5RPDQLDQVKDYHDOVRGLVFRYHUHGWKHKHGRQLVWLFIDFHWRIVKRSSLQJWXUQLQJVKRSSLQJ
H[SHGLWLRQV LQWR D VRFLDO HYHQW DQ RSSRUWXQLW\ WR LQWHUDFW ZLWK RWKHU IDPLO\ PHPEHUV IULHQGV RU VDOHV
SHUVRQQHO ,Q WKLV FRQWH[W VWRUH DWPRVSKHUH EHFRPHV DQ LPSRUWDQW HOHPHQW RI WKH VWUDWHJ\ IRU DWWUDFWLQJ
FRQVXPHUVWRWKHVWRUHDQGPDNLQJWKHPVSHQGWKHUHDVPXFKWLPHDVSRVVLEOH
7KH RSHQLQJ RI ERUGHUV DQG5RPDQLD¶V DFFHVVLRQ WR WKH (XURSHDQ8QLRQ HQDEOHGPDQ\ FLWL]HQV WR JDLQ
LQFUHDVHGDFFHVVWR(XURSH¶VPDWXUHPDUNHWVDQGIDPLOLDUL]HWKHPVHOYHVZLWKUHWDLOIRUPDWVDQGEUDQGVSHFXOLDU
WRWKHVHPDUNHWV%LHPDQVHWDO&RQFXUUHQWO\ZLWK5RPDQLD¶VHFRQRPLFGHYHORSPHQWGXULQJWKHILUVW
\HDUV RI FDSLWDOLVW HFRQRP\ DQG SDUWLFXODUO\ LQ WKH V PDQ\ ZHVWHUQ IRRG DQG QRQIRRG UHWDLO FKDLQV
GHFLGHG WR SHQHWUDWH WKH5RPDQLDQPDUNHW 7KH5RPDQLDQ QRQIRRG UHWDLOPDUNHWZDV DOVR SHQHWUDWHG E\ D





FRQVXPHUDFFHSWDQFHRI UHWDLO VXSSOLHVZDVPRVWO\GXH WR WKHLU³QHZQHVV´ WKDW LV5RPDQLDQVZHUHHDJHU WR
H[SHULHQFHSXUFKDVHV IURPRWKHU W\SHVRI UHWDLO IRUPDWV)DFHGZLWK WKH LQFUHDVLQJ ODFNRI IUHH WLPHDQG WKH
QHHG WR MRLQ KDUPRQLRXVO\ WKH FKDOOHQJHV RI WKH ZRUNSODFH DFWLYLWLHV DQG WKRVH SHFXOLDU WR IDPLO\ OLIH




LQ WRXFKZLWK:HVWHUQ(XURSHDQ UHWDLOEUDQGVDQG VWRUHV1RZ WKH\ZHUH³KDSS\´EHLQJDEOH WRSXUFKDVHDW
KRPHWKHEUDQGVDQGSURGXFWVZKLFKVHYHUDO\HDUVDJRWKH\FRXOGRQO\SXUFKDVHZKHQWUDYHOLQJRUJRLQJRQ
KROLGD\DEURDG6ZRERGDHWDO
+RZHYHU WKHHFRQRPLFFULVLVDQG LWVHIIHFWV LQSDUWLFXODUKDGD VWURQJ LPSDFWRQ WKH5RPDQLDQ UHWDLOLQJ
7KH5RPDQLDQFRQVXPHUKDVEHFRPHPRUHH[SHULHQFHGDVWXWHSD\LQJ LQFUHDVHGDWWHQWLRQ WRSULFHV W\SHVRI
SURGXFWV DQG DPRXQW RI SXUFKDVHV ,Q RUGHU WR VWLFN WR WKH EXGJHW 5RPDQLDQV RIWHQ SXUFKDVH ORZTXDOLW\
SURGXFWVRUFRYHUORQJGLVWDQFHVWRILQGWKHEHVWRIIHUDWWKHEHVWXVXDOO\WKHORZHVWSULFH7KHUHIRUHWKHFULVLV
FRHUFHGWKH5RPDQLDQFRQVXPHUWRUHGXFHLPSXOVHSXUFKDVHVDQGSD\PRUHDWWHQWLRQWRWKHLUW\SHDQGDPRXQW
:KHQHYHU VKH JRHV VKRSSLQJ VKH PDNHV SUHSDUDWLRQV DQG VHHNV LQIRUPDWLRQ LQ DGYDQFH DERXW WKH PRVW
SURILWDEOHRIIHUV&RQVXPHUVDOVRH[KLELWDWZRVLGHGEHKDYLRXUFKRRVLQJWRPDNHDOPRVWFRQFXUUHQWSXUFKDVHV
IURP GLVFRXQW VWRUHV K\SHUPDUNHWV RU RWKHU VWRUHV RIIHULQJ SULFH UHGXFWLRQV DVZHOO DV IURP VWRUHV LQ WKHLU
QHLJKERXUKRRG 7KXV WKH 5RPDQLDQ FRQVXPHU EHFRPHV D ³VPDUW VKRSSHU´ E\ RSWLPL]LQJ WKH XWLOLW\ RI
SXUFKDVHV 'DELMD ,Q WKLVFRQWH[WJDLQLQJ WKHFRQVXPHU¶V OR\DOW\ WRZDUGDSDUWLFXODU UHWDLO IRUPDWRU
EUDQG LV D UHDO FKDOOHQJH IRU WKH PDQDJHPHQW RI 5RPDQLDQ UHWDLOHUV ,Q RUGHU WR LQVWLOO D OR\DO UHSHWLWLYH
EHKDYLRXU LQWR FRQVXPHUV WKHPDQDJHPHQW RI UHWDLOHUVPXVWPDNH VXVWDLQHG HIIRUWV WR LQFUHDVH FRQVXPHUV¶
WUXVWLQLWVRIIHUDQGWREXLOGWKHLUVDWLVIDFWLRQZLWKWKHHQWLUHRIIHU2VRLDQHWDO
2Q WKH RWKHU KDQG WKH HFRQRPLF FULVLV RSHQHG XS IRU VRPH UHWDLO FKDLQV DQ LQFUHDVHG RSSRUWXQLW\ WR
VWUHQJWKHQWKHLUEXVLQHVVDQGIRFXVRQWKHXQLTXHDVSHFWVUHOHYDQWWRFXVWRPHUVVRWKDWWKHVHPD\IRUPDXQLTXH
LPDJHRIWKHUHWDLOHU1RWRQO\GLGWKHVHUHWDLOFKDLQVEHFRPHPRUH³SRZHUIXO´EXWWKH\DOVRHQMR\HGLQFUHDVHG
DZDUHQHVV WUXVW DQG DSSHDO RQ WKH SDUW RI FRQVXPHUV $V IRU RWKHU UHWDLO FKDLQV KRZHYHU WKH FULVLV HLWKHU
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EURXJKWDERXWWKHLULQVROYHQF\RUGHWHUPLQHGWKHPWRUHWKLQNWKHPDQQHURIDSSURDFKLQJWKHPDUNHW




UHWDLOFKDLQV WKDW³VXUYLYHG´ WKHDGYHUVHHIIHFWVRI WKHFULVLV IRFXVHGKHDYLO\QRWRQO\RQSURYLGLQJGRPHVWLF
DVVRUWPHQWVEXWDOVRRQFRPPXQLFDWLQJPRUHDFWLYHO\ZLWKFRQVXPHUVDQGRQWKHFRQVWDQWUHGHVLJQRILQWHULRU
/LWHUDWXUHUHYLHZ
:KHQ VKRSSLQJ LQ D VWRUH WKH FRQVXPHU GRHV QRW RQO\ UHDFW WR WKH SURGXFW FKDUDFWHULVWLFV EXW LV DOVR
LQIOXHQFHG E\ WKH VXUURXQGLQJ HQYLURQPHQW 6WRUH DWPRVSKHUH LV LQIOXHQFHG E\ DWWULEXWHV VXFK DV OLJKWLQJ
OD\RXW GLVSOD\ RI PHUFKDQGLVH IL[WXUHV IORRU FRYHULQJV FRORUV VRXQGV RGRUV DQG WKH VDOHV DQG VHUYLFH
SHUVRQQHO¶V GUHVV DQG EHKDYLRXU +DZNLQV HW DO 7KH DPELDQFH RI D VWRUH LQIOXHQFHV WKH FRQVXPHUV¶




UHWDLOLQJ5HWDLOHUVXVHDGYHUWLVLQJ WRFRPPXQLFDWH WKHLUDWWULEXWHV WRFRQVXPHUVSDUWLFXODUO\VDOHSULFHV7KH
QDWXUH RI DGYHUWLVLQJ DQG SURPRWLRQV GLIIHUV DFFRUGLQJ WR WKH SURGXFW¶V SRVLWLRQ RQ WKH GHFLVLRQPDNLQJ




7KH OLWHUDWXUH YLHZV FRQVXPHU VDWLVIDFWLRQ DV RQH RI WKH EDVLF FRQFHSWV LQ WKH DQDO\VLV RI FRQVXPHU
EHKDYLRXU 6DWLVIDFWLRQ UHSUHVHQWV WKHPHDVXUHPHQW RI WKH GHJUHH WRZKLFK VHUYLFH DWWULEXWHV RU WKH VHUYLFHV
SURSHU SURYLGH D VDWLVI\LQJ OHYHO RI FRQWHQWPHQW LQ UHODWLRQ WR FRQVXPSWLRQ 2OLYHU  7KH FRQFHSW LV
XQGHUVWRRG DV WKH FRQVXPHU¶V HPRWLRQDO UHDFWLRQ WR WKH JDS EHWZHHQ KLV RU KHU H[SHFWDWLRQV DQG WKH RIIHU





%UDQG OR\DOW\ UHSUHVHQWVD IDYRUDEOHDWWLWXGH WRZDUGDEUDQGUHVXOWLQJ LQFRQVLVWHQWSXUFKDVHRI WKHEUDQG
RYHU WLPH ,W LV WKH UHVXOW RI FRQVXPHUV OHDUQLQJ WKDW RQH EUDQG FDQ VDWLVI\ WKHLU QHHGV $VVDHO 7ZR
DSSURDFKHVWRWKHVWXG\RIEUDQGOR\DOW\KDYHGRPLQDWHGWKHPDUNHWLQJOLWHUDWXUH7KHILUVWRQHLVWKHEHKDYLRUDO
DSSURDFK DFFRUGLQJ WRZKLFK OR\DOW\ UHSUHVHQWV FRQVXPHU¶V WHQGHQF\ WR UHSHDW WKH SXUFKDVH RI D SURGXFW RU
VHUYLFH7XFNHU0RUJDQDQG+XQW%DNHU7KHEHKDYLRUDODSSURDFKWROR\DOW\LVWKHEHVW
IRXQGHGDQGDOVRWKHPRVWFRQWURYHUVLDO7KHPDMRUGLVDJUHHPHQWUHODWHV WR WKHIDFW WKDW OR\DOW\ LVDVVRFLDWHG
ZLWK WKHKLVWRU\RISXUFKDVHSDWWHUQ ,Q WKLVFRQWH[W OLWWOH DWWHQWLRQ LVSDLG WR WKHPRWLYDWLRQVXQGHUO\LQJ WKH
OR\DO EHKDYLRU äYLUHOLHQơ HW DO $FFRUGLQJ WR WKH VHFRQG DSSURDFK WR OR\DOW\ WKDW LV WKH FRJQLWLYH
DSSURDFKOR\DOW\LVWKHSV\FKRORJLFDOSUHIHUHQFHIRUDEUDQGPDGHXSRISRVLWLYHEHOLHIVDQGWKRXJKWVDERXWD
SURGXFWRUVHUYLFHH[SUHVVHGGXULQJWKHQH[WSXUFKDVLQJDFW-DFRE\7KHFRJQLWLYHDSSURDFKWROR\DOW\
DORQH FDQQRW IXOO\ FDSWXUH WKH OR\DOLVDWLRQ SURFHVV EHFDXVH LW GRHV QRW WDNH LQWR DFFRXQW WKH EHKDYLRXU
SURPSWLQJWKHFRQVXPHUWRNHHSKLVKHUVHUYLFHSURYLGHURU LQFDVHWKHUHDUHFRPSHWLWRUVWRZKLFKVKHIHHOV
HTXDOO\OR\DOWKHFRPSHWLWRUVFDQQRWEHLGHQWLILHG+HQQLQJ7KXUDXHWDO
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5HVHDUFKJRDODQGPHWKRGRORJ\




WR ILOORXW WKHVH VWXGLHV WKHFXUUHQW UHVHDUFKDLPHG WRKLJKOLJKW WKHDJJUHJDWHHIIHFWRI VWRUHDWPRVSKHUHDQG
FRPPXQLFDWLRQ RQ UHWDLO EUDQG VDWLVIDFWLRQ DQG OR\DOW\ 7KH HPSLULFDO UHVHDUFK ZDV FRQGXFWHG RQ D
UHSUHVHQWDWLYHVDPSOHRIFRQVXPHUVDQGUHYHDOVLPSRUWDQWGLIIHUHQFHVEHWZHHQWKHYDULRXVIRRGDQGQRQIRRG
UHWDLOIRUPDWV
2SHUDWLRQDOL]DWLRQRI WKH LQYHVWLJDWHG WKHRUHWLFDO FRQFHSWV VWRUH DWPRVSKHUH FRPPXQLFDWLRQ VDWLVIDFWLRQ
DQG OR\DOW\ LQWR PHDVXUDEOH LQGLFDWRUV IURP WKH FXVWRPHUV¶ SHUVSHFWLYH KDV EHHQ FDUULHG RXW LQ OLQH ZLWK
VLPLODU VWXGLHV LQ WKH WHFKQLFDO OLWHUDWXUH <XQDQG*RRG$QVHOPVVRQ3DQ DQG=LQNKDQ 
'DELMDDQG%ăEXĠ7KXVWKHFXVWRPHUV¶SHUFHSWLRQRIWKHVWRUHDWPRVSKHUHLVIRUPHGGHSHQGLQJRQKRZ
DWWUDFWLYH LV WKH LQVWRUH HQYLURQPHQW KRZ HDV\ LW LV IRU FXVWRPHUV WR ILQG ZKDW WKH\ DUH ORRNLQJ IRU WKH
FRPIRUWDQGUHOD[DWLRQIHOWZKHQVKRSSLQJRUKRZFOHDQLVWKHLQWHULRURIWKHXQLW&RPPXQLFDWLRQFDQKDYHDQ
LPSDFW RQ WKH FXVWRPHU WKURXJK SURSHU DGYHUWLVLQJ IUHTXHQW EURDGFDVWLQJ RI DGYHUWLVLQJ PDWHULDOV QHZ
LQIRUPDWLRQ RU HIIHFWLYH FRPPXQLFDWLRQ PHDQV 6DWLVIDFWLRQ ZLWK WKH UHWDLO XQLW PD\ WDNH WKH IRUP RI
FXVWRPHU¶VFRQWHQWPHQWZLWKWKHSXUFKDVHVPDGHKLVKHUDSSUDLVLQJRIWKHSXUFKDVLQJDFWDVEHLQJIDLUDQGWKH
MR\IHOWZKHQPDNLQJSXUFKDVHVLQDSDUWLFXODUXQLWWUDQVDFWLRQDOVDWLVIDFWLRQ/DVWEXWQRWOHDVWUHWDLOEUDQG





IDFHWRIDFH LQWHUYLHZV 7KH IRUPXODWHG VWDWHPHQWV ZHUH HYDOXDWHG RQ D ILYHSRLQW /LNHUW VFDOH WRWDO
GLVDJUHHPHQW YHUVXV WRWDO DJUHHPHQW 5HVSRQGHQWV ZHUH DSSURDFKHG LQ SXEOLF SODFHV DV ZHOO DV DW WKHLU
ZRUNSODFH RU GRPLFLOH5HVHDUFK VDPSOH UHSUHVHQWDWLYHQHVVZDV HQVXUHG E\ WKH VHOHFWLRQ RI ERWKPDOHV DQG
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&RQVWUXFW 1RLWHPV Į .02 ȤGIS (LJHQYDOXH YDULDQFH
6WRUHDWPRVSKHUH      
&RPPXQLFDWLRQ      
6DWLVIDFWLRQ      






*LYHQ WKDW WKH REWDLQHG YDOXHV DUH FRQFOXVLYH DQG IDOO ZLWKLQ WKH OLPLWV VSHFLILHG E\ WKH OLWHUDWXUH WKH
LQYHVWLJDWHG SKHQRPHQRQZDV IXUWKHU PRGHOHG E\PHDQV RI VWUXFWXUDO HTXDWLRQV DQG $026  6SHFLILF
LQGLFDWRUVZHUHXVHGWRWHVWWKHUHOLDELOLW\RIWKHPRGHOVXFKDV*),$*),7/,1/,&),!)RU]DDQG









4.1. Results breakdown by food versus non-food retail formats 
7KHUHVXOWVRIWKHHPSLULFDOUHVHDUFKFRQGXFWHGRQWKHRYHUDOOIRRGDQGQRQIRRGUHWDLOIRUPDWVUHYHDODTXLWH
GLIIHUHQW VLWXDWLRQ EHWZHHQ WKH WZR IRUPDWV 7KH UHOLDELOLW\ LQGLFDWRUV RI WKHPRGHO DOVR IXOILO WKH UHTXHVWHG
OHYHORIVLJQLILFDQFHȤGI7/,*),$*),1),&),506($
 6505  6WRUH DWPRVSKHUH H[HUWV D KLJKO\ VLJQLILFDQW DQG DOPRVW HTXDOO\ VWURQJ HIIHFW RQ
VDWLVIDFWLRQIRUERWKIRRGDQGQRQIRRGUHWDLOIRUPDWV:KHUHDVVWRUHDWPRVSKHUHGRHV
QRW H[HUW D VLJQLILFDQW HIIHFW RQ EXLOGLQJ OR\DOW\ WR IRRG UHWDLO VWRUHV QV VXFK DV K\SHU DQG
VXSHUPDUNHWV GLVFRXQW XQLWV HWF LWV HIIHFW LV YLVLEOH DQGKLJKO\ VLJQLILFDQW IRU QRQIRRG UHWDLO IRUPDWV7KH
LQWHQVLW\DQGVLJQLILFDQFHRIWKHHIIHFWH[HUWHGE\WKHVWRUHDWPRVSKHUHRQOR\DOW\LQWKHFDVHRIQRQIRRGUHWDLO
IRUPDWV  LV MXVWLILHG WR D FHUWDLQ H[WHQW EHFDXVH XQOLNH IRRG UHWDLO IRUPDWV WKHVH IRUPDWV IHDWXUH
QRWDEOH GLIIHUHQFHV LQ WHUPV RISK\VLFDO VXUURXQGLQJV GHFRU OD\RXW FRQILJXUDWLRQV RIPHUFKDQGLVH VRXQGV
DURPDV OLJKWLQJ IORRU FRYHULQJV 4XLWH LQWHUHVWLQJ DQG VRPHZKDW XQH[SHFWHG LV WKH JDS EHWZHHQ WKH
VLJQLILFDQFH RI WKH HIIHFW RI FRPPXQLFDWLRQ RQ VDWLVIDFWLRQ LQ IRRG UHWDLO  DQG LWV ODFN RI
VLJQLILFDQFH LQ QRQIRRG UHWDLO QV $OWKRXJK WKLV VHHPV SDUDGR[LFDO DW ILUVW VLJKW IRU UHVSRQGHQWV
VRPHWKLQJ XVHIXO LV FRQFHDOHG LQ WKH LQIRUPDWLYH DGYHUWLVLQJ SURPRWHG E\ IRRG UHWDLOHUV $V VRRQ DV WKH
5RPDQLDQFXVWRPHUOHDUQVWKDWWKHQHHGHGSURGXFWLVFKHDSHUDWWKHK\SHUPDUNHW;RUVXSHUPDUNHW<GXHWRD
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2Q WKH RWKHU KDQG LW LV OLNHO\ WKDW WKH UHJXODU FRQVXPHU LV QRW DZDUH RI WKH XWLOLW\ RI WKH DGYHUWLVLQJ
SURPRWHG E\ WKH QRQIRRG UHWDLO IRUPDWV 7KLV LVPRVWO\ EHFDXVH WKH',< FORWKHV RU KRXVHKROG DSSOLDQFHV
UHWDLOHUV UHVRUW WR WKLV W\SH RI FRPPXQLFDWLRQ WR SRVLWLRQ WKHPVHOYHV DPRQJ WKH WDUJHW VHJPHQWV DQG EXLOG
VWURQJHU EUDQGV0RUHRYHU VRPH QRQIRRG UHWDLOHUV PDNH QR XVH ZKDWVRHYHU RI DGYHUWLVLQJ FDPSDLJQV EXW
SUHIHULQVWHDGWRLQYHVWLQWKHVDOHVIRUFHDQGWKHSRLQWRIVDOHDGYHUWLVLQJVRWKDWWKHFXVWRPHULVSURPSWHGWR
PDNHGHFLVLRQVZKHQYLVLWLQJWKHVWRUHDQGQRWEHIRUHKDQG=DUD6WUDGYDULXV%DWD$OGRHWF7KHYHU\ODFN
RI LQIRUPDWLYHDGYHUWLVLQJPD\GHWHUPLQH WKHFXVWRPHU WRYLVLW WKH VWRUH WR ILQGRXW WKH ODWHVW ³QHZV´RU WKH
ODWHVWLWHPVRUWRGLVFRYHUWKHUHWDLOHU¶VODWHVWLQQRYDWLRQV/DVWEXWQRWOHDVWRQHDOVRKDVWRWDNHLQWRDFFRXQW
WKH IDFW WKDW WKH OHYHORI FXVWRPHU LQYROYHPHQW LQWR WKHGHFLVLRQDFWYDULHV VXEVWDQWLDOO\ LQ WKHFDVHRI IRRG
FORWKHV RU KRXVHKROG DSSOLDQFHV 7KXV ZKHQ WKH SXUFKDVHG LWHP PHHWV WKH QHHG IRU VRFLDO EHORQJLQJ RU
UHFRJQLWLRQFORWKHVKRXVHKROGDSSOLDQFHVDQGQRWDEDVLFQHHGVXFKDVIRRGDGYHUWLVLQJPD\QRWEHSDLG
DWWHQWLRQ WR VLQFH WKH FXVWRPHU SXUFKDVHV D SURGXFWRQO\ EHFDXVH LW LV SUHIHUUHGE\KLVKHU JURXSRI IULHQGV
6LQFH PDQ\ FXVWRPHUV RI QRQIRRG UHWDLOHUV DQG RI WH[WLOH UHWDLOHUV LQ SDUWLFXODU JHW LQIRUPDWLRQ YLD WKH
,QWHUQHWWKH\DUHGLUHFWHGH[FOXVLYHO\WRWKHUHWDLOHUV¶RQOLQHRIIHUVWKHUHWDLOHU¶VRZQSDJHIRUXPVEORJVRU
VRFLDOQHWZRUNV&RQVHTXHQWO\WKHHIIHFWDQGLPSDFWRIWUDGLWLRQDODGYHUWLVLQJLVORVW
4.2. Results for grocery retail formats 
7KH UHVXOWV EUHDNGRZQ E\ IRRG UHWDLO IRUPDWV JHQHUDOO\ UHYHDOV D WUHQG VLPLODU WR WKH RQH SUHYLRXVO\
KLJKOLJKWHGȤGI7/,*),$*),1),&),506($
6505+LJKO\ LQWHUHVWLQJ LVKRZHYHU WKH IDFWGLIIHUHQW HIIHFWV DUH H[HUWHGE\ VWRUH DWPRVSKHUHRQ
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
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  QV QV QV QV
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  QV   
&RPPXQLFDWLRQÆ/R\DOW\ 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
6WRUH OD\RXW H[HUWV WKH VWURQJHVW DQGPRVW VLJQLILFDQW HIIHFW LQ WKH FDVH RI WKH DQDO\]HG SUR[LPLW\ VWRUHV
0LFUR$OELQDHWF$WILUVWVLJKWWKLVVHHPVSDUDGR[LFDOEHFDXVHWKHSUR[LPLW\VWRUHVGRQRWSD\
LQFUHDVHG DWWHQWLRQ WR VWRUH DWPRVSKHUH RU DLVOH OD\RXW +RZHYHU 5RPDQLDQ FRQVXPHUV VHHP WR IHHO
FRPIRUWDEOHLQWKHVHVWRUHVDQGSHUKDSVWKH\DSSUHFLDWHLQSDUWLFXODUWKHYHU\VLPSOLFLW\RIOD\RXWDQGWKHIDFW
WKDW WKH QHHGHG LWHPV DUH UHDGLO\ DYDLODEOH DQG DFFHVVLEOH LQ WKHVH XQLWV 7KH VPDOO DPRXQW RI GLVSOD\HG
PHUFKDQGLVHDOORZVDEHWWHU³FRQWURO´RIWKHVLWXDWLRQWRWKHHIIHFWWKDWWKHQHHGHGLWHPLVLPPHGLDWHO\IRXQG
6LQFHPDQ\SUR[LPLW\VWRUHVDUHEXVLQHVVIDPLOLHVHPSOR\HUVDQGHPSOR\HHVDOLNHDUHPXFKPRUHLQWHUHVWHGLQ
WKH PHUFKDQGLVH OD\RXW ZKLOH FOHDQQHVV DQG RUGHU DUH HOHPHQWV WKDW FRXOG PDNH XS IRU WKH KLJKHU SULFHV
3XUFKDVHVDUHVLPSOHDQGFRPIRUWDEOHEHFDXVHWKHUHDUHIHZHUDOWHUQDWLYHVFRQVXPHULVQRWSHUSOH[HGLQIURQW
RIDVKHOI ILOOHGZLWKYDULRXVEUDQGVRISHDFDQVDQGEHFDXVHUHFRPPHQGDWLRQVFDQEHREWDLQHGPRUHHDVLO\
IURP HPSOR\HHV FRQFHUQLQJ WKH IUHVKQHVV RI LWHPV RUPHUFKDQGLVH SUHIHUUHG E\ FXVWRPHUV HWF /DVW EXW QRW
OHDVW ZH EHOLHYH WKDW LW LV WKH YHU\ SUR[LPLW\ RI WKH VWRUH WKDW FRXOG WXUQ LQWR DQ DGYDQWDJH DQG JHQHUDWH
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LQFUHDVHG SK\VLFDO DQG SV\FKLFDO FRPIRUW DW WKH HQG RI D VKRSSLQJ VHVVLRQ WKXV PDNLQJ WKH FXVWRPHU WR
DSSUDLVHSHUFHLYHIDYRUDEO\WKHH[SHULHQFHOLYHGDQGWKHVWRUHDWPRVSKHUH6LQFHWKHOHYHORIFDURZQHUVKLSLQ
5RPDQLDLVPXFKEHORZWKH(XURSHDQDYHUDJHWKH5RPDQLDQFRQVXPHULVVRPHWLPHVIDFHGZLWKWKHLVVXHRI
PHUFKDQGLVH WUDQVSRUWDWLRQIURPWKHVWRUH6RPHWLPHV WKHYDOXHRISXUFKDVHV LV VR LQVLJQLILFDQW WKDW LW LVQRW
HYHQZRUWKZDVWLQJWLPHRUPRQH\WRSD\IRUDVKRSSLQJWULSWRRWKHUDUHDE\SXEOLFWUDQVSRUWDWLRQEXVWUDP
WD[L HWF ,Q WKLV FDVH SXUFKDVHV DUH PDGH IURP WKH SUR[LPLW\ VWRUHV 0RUHRYHU WKH HOGHUO\ PDNH XS D







$WPRVSKHUH FRQWULEXWHV VXEVWDQWLDOO\ WR EXLOGLQJ FXVWRPHU¶V VDWLVIDFWLRQZLWK WKH ³&DWHJRU\.LOOHU´ UHWDLO
IRUPDWSDUWLFXODUO\WKH.DXIODQGUHWDLOFKDLQ7KHUHVXOWVUHYHDOWKDWUHVSRQGHQWVDSSUDLVHKLJKO\
IDYRXUDEO\ WKH DWPRVSKHUH RI .DXIODQG VWRUHV HYHQPRUH IDYRXUDEO\ WKDQ WKDW RI K\SHUPDUNHWV 7KHUHIRUH












7DEOH  LV HQFRXQWHUHG ZLWK GLVFRXQW VWRUHV /LGO 3HQQ\ DQG VXSHUPDUNHWV %LOOD &DUUHIRXU ([SUHVV
8QLFDUP2QFRV:KHUHDVDORZHUVDWLVIDFWLRQZLWKVXSHUPDUNHWVWKDQZLWKK\SHUPDUNHWVLVMXVWLILHGWKHOHYHO
RIVDWLVIDFWLRQZLWKGLVFRXQWXQLWVLVPXFKJUHDWHUWKDQWKHOHYHOLQGLFDWHGE\WKHOLWHUDWXUH=HQWHVHWDO
*LYHQ WKDW WKH5RPDQLDQ FRQVXPHUKDV RQO\ ODWHO\ EHHQ IDPLOLDUL]HGZLWK WKHVH UHWDLO IRUPDWV WKUHH WR ILYH
\HDUVVKHH[SUHVVHVDKLJKO\IDYRXUDEOHSHUFHSWLRQRIWKHHQYLURQPHQWDWPRVSKHUHRIWKHVHPRGHUQVWRUHV,Q
WKH FDVH RI GLVFRXQW VWRUHV VWRUH DWPRVSKHUH ZDV QRW VXSSRVHG WR KDYH DQ\ FRQWULEXWLRQ WR FRQVXPHU¶V
VDWLVIDFWLRQ DQG LWV HIIHFW ZDV H[SHFWHG WR EH LQVLJQLILFDQW 3DUDGR[LFDOO\ WKH 5RPDQLDQ FRQVXPHU ILQGV
GLVFRXQW XQLWVPRUH DWWUDFWLYH WKDQ VXSHUPDUNHWV OLNHO\GXH WR WKH IRUPHU¶V VLPSOLFLW\ DQG WKH GLVSOD\RI DV
PDQ\LWHPVDVQHHGHGRQDVPDOODUHD
,W LV DOVRSRVVLEOH WKDW UHVSRQGHQWVGRQRWKDYH DJRRGRSLQLRQ DERXW VXSHUPDUNHWVPDLQO\EHFDXVH WKHVH
XQLWVDUHTXLWHFURZGHGLQWKHDIWHUQRRQVRULQZHHNHQGVZKHQLWLVPRUHGLIILFXOWIRUSHRSOHWRILQGWKHQHHGHG







RI YLVLWV SDLG WR WKHVH VWRUHV2Q WKH RWKHU KDQG HYHQ LI WKH\SHUFHLYH WKHPHUFKDQGLVH GLVSOD\ WKH LQWHULRU
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GHVLJQOD\RXWRUWKHSHUVRQQHO¶VEHKDYLRUHYHU\WLPHWKH\SXUFKDVHRUYLVLWWKHVWRUHVGHYHORSLQJDQGEXLOGLQJ





LQPRGHUQUHWDLOLQJGLGQRWKDYH WRRPDQ\DOWHUQDWLYHVLQ WKHEHJLQQLQJDVLQJOHVXSHUPDUNHW IROORZHGE\D
VLQJOHK\SHUPDUNHW
6LQFHFXVWRPHUOR\DOW\WRDEUDQGLVQRWDQLPPHGLDWHDFKLHYHPHQWEXWDOHQJWK\SURFHVVZHEHOLHYHWKDW




DQGZLGH UDQJH RI SURGXFWV 'DELMD  7KH HIIHFW RI FRPPXQLFDWLRQ RQ VDWLVIDFWLRQ DQG OR\DOW\ YDULHV
EHWZHHQ WKH LQYHVWLJDWHG UHWDLO IRUPDWV 7DEOH%\FRPSDULVRQZLWK VWRUHDWPRVSKHUH WKH LQWHQVLW\RI WKH
HIIHFW RI FRPPXQLFDWLRQ LV PXFK PRUH UHGXFHG DQG OHVV VLJQLILFDQW 7KHUHIRUH RXU RSLQLRQ LV WKDW WKH









FDWDORJXHV RU LQIRUPDWLRQDO PDWHULDOV ZKLFK WKH\ XVXDOO\ GLVWULEXWH LQ WKH VXUURXQGLQJ QHLJKERXUKRRG
,QIRUPLQJ FXVWRPHUV DERXW FRQYHQLHQW RIIHUV VHHPV WR EH SHUFHLYHG SRVLWLYHO\ E\ UHVSRQGHQWV HYHQ LI WKH
LQWHQVLW\RIWKLVUHODWLRQVKLSLVTXLWHORZ
7KH HIIHFW RI FRPPXQLFDWLRQ RQ OR\DOW\ UHYHDOV DQRWKHU XQH[SHFWHG SDUDGR[ ,QVWHDG RI D SRVLWLYH DQG
VLJQLILFDQW RU DW ZRUVW LQVLJQLILFDQW LQWHQVLW\ RI HIIHFW DV LQ WKH FDVH RI GLVFRXQWHUV K\SHUPDUNHWV
VXSHUPDUNHWVDQGSUR[LPLW\VWRUHVDWRWDOO\GLIIHUHQWVLWXDWLRQKDVGHYHORSHGZLWKFDVK	FDUULHVVWRUHVDQG
.DXIODQGUHWDLOHUFRPPXQLFDWLRQKHOSVGHFUHDVHWKHUHODWLRQVKLSERQGFRQVXPHUVIHHO WRZDUGWKHVWRUHV,Q
IDFW FRPPXQLFDWLRQ PLJKW EH WRR LQWHQVLYH HYHQ DQQR\LQJ WR UHVSRQGHQWV ZLWK WKH UHVXOW WKDW WKH\ IHHO
³ERPEDUGHG´ ZLWK WKH VWRUH¶V LQIRUPDWLRQDO PDWHULDOV 7KHUHIRUH ZH EHOLHYH WKH FDVK 	 FDUU\ VWRUHV DQG
.DXIODQGUHWDLOHUVKRXOGWDNHVWHSVLQWKHIXWXUHWRUHGLUHFWWKHLUFRPPXQLFDWLRQHIIRUWWRRWKHUFRPPXQLFDWLRQ
PHDQVDVZHOO
:LWK DOO DQDO\VHG UHWDLO IRUPDWV VDWLVIDFWLRQ FRQWULEXWHV IXOO\ WREXLOGLQJ OR\DOW\$V VRRQ DV FRQVXPHUV¶
WUXVW KDV EHHQ HQVXUHG DQG FRQVXPHUV IHHO VDWLVILHGZLWK WKH DQDO\VHG UHWDLO FKDLQV OR\DOLVDWLRQ SRVVLELOLWLHV
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DQGERXQGK\SHUPDUNHWVVXSHUPDUNHWVFDVK	FDUU\XQLWV.DXIODQGFKDLQOLHVLQWKHLUSOHDVXUHWRWRXUWKH
VWRUHLQVHDUFKIRUWKHPRVWDGYDQWDJHRXVRIIHUVRUWR³DGPLUH´YDULRXVGLVSOD\HGSURGXFWV
4.3. Results for non-food retail formats 
6HFWLRQ6WRUHDWPRVSKHUHLQWKHQRQIRRGUHWDLOH[HUWVDPDMRUDQGKLJKO\VLJQLILFDQWHIIHFWRQFRQVXPHUV¶
VDWLVIDFWLRQLQWKHFDVHRIDOODQDO\VHGUHWDLOIRUPDWVȤGI7/,*),$*),




7DEOH  +DYLQJ D ZLGH LQWHUQDWLRQDO H[SHULHQFH WKH DQDO\VHG ',< VWRUHV DGRSWHG D KLJKO\ SURIHVVLRQDO
DSSURDFK WR VWRUHDWPRVSKHUHEHLQJIXOO\DZDUHRI WKH VWUDWHJLF LPSRUWDQFHRI LQWHULRU OD\RXWDQG LWV UROH LQ
FUHDWLQJWKHLPDJHRIWKHEUDQG
5HVXOWV DUH KRZHYHU VXUSULVLQJ IRU FORWKHV VWRUHV ,W LV JHQHUDOO\ ZHOONQRZQ WKDW LQWHUQDWLRQDO WH[WLOH
UHWDLOHUV =$5$0D[LPR 'XWWL +	0 HWF SD\ VFUXSXORXV DWWHQWLRQ WR VWRUH DWPRVSKHUH ,Q IDFW LQVWRUH










$ KLJKO\ VLJQLILFDQW DQG TXLWH VWURQJ HIIHFW RI VWRUH DWPRVSKHUH RQ OR\DOW\ ZDV UHFRUGHG LQ WKH FDVH RI
HOHFWURQLF DQG KRXVHKROG DSSOLDQFHV UHWDLOHUV $V OR\DOW\ LV D OHQJWK\ SURFHVV WKH VWURQJ HIIHFW RI VWRUH
DWPRVSKHUHRQ OR\DOW\EHVSHDNV WKH UHWDLOHUV¶DELOLW\ WRFUHDWHDXQLTXHDWWUDFWLYH LPDJH LQFRQVXPHUV¶PLQG
DQGSRVLWLRQWKHPVHOYHVDVVWURQJEUDQGV,QRWKHUZRUGVQRWRQO\GRUHVSRQGHQWVSHUFHLYHSURSHUO\WKHVWRUHV
EXW WKH\ DOVR GLIIHUHQWLDWH WKHP FRUUHFWO\ DVVRFLDWLQJ WKHP WR D XQLTXH LPDJH 7KH PDLQ HOHFWURQLF DQG
KRXVHKROGDSSOLDQFHVVWRUHVEHORQJWRPRGHUQUHWDLOFKDLQVFRYHULQJODUJHDUHDVDQGZKHUHDORWRIDWWHQWLRQLV
EHLQJSDLG WRSK\VLFDO VXUURXQGLQJV DQG FRQVXPHUV DUHDOORZHG WRZHLJK WKH FKDUDFWHULVWLFVRISURGXFWV DQG
HYHQ WHVW WKHP )RU LQVWDQFH LQ WKH 79 VHWV GHSDUWPHQW FRQVXPHUV PD\ VLW FRPIRUWDEO\ RQ D FRXFK DQG
FRPSDUHWKHYLVXDODQGWHFKQLFDOSHUIRUPDQFHRIYDULRXV79EUDQGV
2QWKHRWKHUKDQGWH[WLOHDQGVKRHVWRUHVDOVRPDQDJHGDOEHLWWRDOHVVHUGHJUHHWRSRVLWLRQWKHPVHOYHVLQ
FRQVXPHUV¶ PLQG DWWUDFW WKHP DQG JDLQ WKHLU OR\DOW\ 7KXV WKH PDLQ WH[WLOH UHWDLOHUV KDYH WXUQHG VWRUH
DWPRVSKHUH LQWR DQ LPSRUWDQW LGHQWLW\GHILQLQJ HOHPHQW SUHVHUYHG LQ HYHU\ FRXQWU\ ZKHUH WKH\ RSHUDWH DQG
FDSDEOHRIJHQHUDWLQJVDWLVIDFWLRQDQGOR\DOW\DPRQJ5RPDQLDQVLQWHUPVRIWKH³SOHDVXUH´RIJRLQJVKRSSLQJ




 ',< (OHFWURQLFV 7H[WLOHV 6KRHV 6SRUWV
6WRUHDWPRVSKHUHÆ6DWLVIDFWLRQ     
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6WRUHDWPRVSKHUHÆ/R\DOW\ QV    QV
&RPPXQLFDWLRQÆ6DWLVIDFWLRQ QV QV QV QV QV
&RPPXQLFDWLRQÆ/R\DOW\ QV  QV QV QV














VDOH VHUYLFHV&RQVHTXHQWO\ WKHPDQDJHPHQWRI HOHFWURQLFDQGKRXVHKROGDSSOLDQFHV UHWDLOHUVRXJKW WRPDNH
PRUH VWUHQXRXV HIIRUWV LQ WKH IXWXUH WR GHYHORS OR\DOW\$GGLWLRQDOO\ LW VHHPV XVHIXO WKDW WKH XQLWV JLYH XS
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